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| WEEK in the January 20 issue states: 
“The first half of January has been distinguished 
chiefly by pronounced improvement in securities markets, 
principally in rails and especially in bond prices. Some 
of this is usual at the season, but most of it is undoubt- 
edly due to improvement in railroad prospects, high 
hopes of early relief from banking strain through the 
Reconstruction Finance Corporation and recent expecta- 
tions of vigorous reversal of passive Federal Reserve 
... Moves toward 
easier money rates in the New York market have stim- 
ulated ‘speculation on the possibility that the Reserve 
banks will embark on aggressive open-market operations 


policy in face of destructive deflation. 


to force member bank credit expansion and _ facilitate 
federal financing. . . . Political and popular pressure 
toward (credit) expansion is powerful and may prove 
irresistible; but the response of banking authorities to 
the inevitable has been so belated and the credit mech- 
anism so crippled by lack of confidence that some form 
of more direct inflation may be forced upon us if the 
commercial banks cannot or do not coéperate in carrying 
out Reserve policy.” 

Highly significant is the following excerpt from a 
recent article by Dr. H. Parker Willis, of Columbia 
University, which appeared in the Bulletin of the Na- 
tional Association of Purchasing Agents. 

“From the standpoint of many economists and business 
men, the price question is now the crux of the whole 
business outlook. Prices at wholesale have fallen heavily, 
and are now on the whole, well below the level of 1913. 
At retail the decline has been far less marked, while 
some items, and among them a few that are generally 
regarded as “necessities,” are as high as they ever were. 
It is this irregularity of the price movement and this 
unresponsiveness to the normal and regular influences 
upon it that constitutes one of the greatest handicaps to 


restoration of steady demand and supply. With prices 
moving as irregularly as they do, and with profits so 
directly influenced and affected by discrepancies between 
classes of prices, it is obvious that trade finds serious 
handicaps to overcome. This situation has greatly pro- 
moted the demand for which 
would, in the opinion of their authors lift the level of 
prices back toward its old status. The trouble seen in 
such an effort is found in the fact that inflation works 
unevenly, and is as likely to produce new evils of glaring 


measures of inflation, 


nature as it is to produce alleviations of or aids to, the 
present situation. On the whole, however, a few helpful 
indications may be detected. Prices are, at wholesale, 
pretty fully deflated; the downward movement is believed 
to have about reached its limit. Those businesses which 
are most inclined to readjust their prices to consumers 
are finding themselves most prosperous; those which 
decline to do so are least well off. The result is a power- 
ful impetus to the readjustment of price levels, especially 
at retail, and considerable changes in this regard are 
being noted. For the coming year, there is a good deal 
of ground for real encouragement. in regard to readjust- 
ment of prices.” 

Less emphasis is being placed upon the international 
economic situation by the national administration in 
Washington than was true a few months ago, but in 
the opinion of Dr. Lewis H. Haney of New York Uni- 
versity, “only international codperation regarding debts, 
tariffs, and the gold standard can bring recovery next 
year (1932).” 

In the light of the foregoing statement, the definite 
postponement of the Lausanne reparations conference 
casts an additional shadow upon the immediate busi- 
ness outlook. However, restoration of confidence in the 
domestic financial situation which is expected to result 
from current legislation in Washington should at least 
tend to check further decline in American business. 





2 _TEXAS BUSINESS REVIEW _ 











FINANCIAL 


Rates in the short-term money market remained almost 
stationary throughout December, prime commercial 
paper discounting at 334 per cent to 4 per cent and 
90-day bankers’ bills at 3 per cent. Early in January, 
however, the New York Reserve Bank reduced its buying 
rate for bankers’ bills slightly. The Federal Reserve 
Banks have not been buying in the open market in any 
volume and have apparently decided to allow short-term 
money rates to rule at the higher levels in order to 
increase the desirability of short-time paper from an 
income point of view. One effect of this policy has been 
a marked increase in the bill holdings of foreign banks 
in New York. Gold continued to flow into the United 
States throughout December, although in comparatively 
small volume. Total federal reserve bank credit extended 
increased sharply during the first three weeks of Decem- 
ber, but has been declining since. Apparently member 
banks found it necessary to borrow heavily in order to 
meet the seasonal demand for the holiday purchasing. 
For the same reason, the total volume of currency in 
circulation increased materially during the month. Some 
of this increase unfortunately reflects a renewal of cur- 
rency hoarding caused by an increasing number of bank 
failures in the east and north. 

The condition of reporting member banks in the Dallas 
Federal Reserve District appears to have improved 
somewhat in December. Deposits, both time and demand, 
have declined to some extent, but these declines have 
been offset by an equivalent drop in loans. Indebtedness 
to the Federal Reserve Bank has been materially reduced 
and holdings of Government securities have been sub- 
stantially increased. Outstanding federal reserve notes 
of the Dallas District bank have decreased by approxi- 
mately $3,000,000, reflecting the return not only of holi- 
day purchase money but of some hoarded currency. 
The banks in the district are continuing to sacrifice earn- 
ings by cutting down on new lending, and they are 
making liquidity their prime consideration. The decline 
in deposits is largely the result of this refusal to lend. 

Debits to individual accounts as reported to the Fed- 
eral Reserve Board by banks in the leading cities in the 
Dallas District totalled only $536,000,000° for the four 
weeks ending December 30. The drop during the last 
week of the month was unusually sharp; the total for 
the month was 25 per cent below that for December 1930. 

Significant items in the statement of reporting member 
banks to the Federal Reserve Board for the Eleventh 
Federal Reserve District were: 

(In Millions of Dollars) 


ec. Nov. ec 
1531 fer oon 
Debits to Individual Accounts $536 $670 $713 
Deposits (total) end of month... 378 390 416 
Time eae : ee 135 147 
Demand 245 255 269 
Borrowing from Federal Reserve, 
end of month mae oa 3 ll 1 
Loans (total) end of ‘month. 275 290 329 
(Le Sa eee | | 82 95 
All Others ____ _ 194 208 234 
Government Securities owned by 
member banks, end of month 84 74 61 





*Five weeks. 


STOCK PRICES 


The nation’s financial markets closed the year 1931 
in considerable gloom. Unsatisfactory corporate earn- 
ings reports, many reduced or passed dividends, threat- 
ening railroad receiverships together with the unsettled 
foreign situation and the further decline in general busi- 
ness activity have carried stock prices to their lowest 
post-war levels. There is ground, however, for expecting 
the usual seasonal bull market to show itself by the last 
of the month, and, with any encouragement whatever 
from improving business conditions, this reaction might 
easily attain considerable magnitude. 

The bond market continued throughout December in 
a near panic condition with prices dropping steadily. 
The declines affected all bonds, high grade issues as well 
as the poorer credit risks. The explanation appears to 
be steady selling pressure by holders who are forced to 
liquidate and by panicky holders, with little or no sup- 
porting demand. The financial institutional demand 
from savings banks and insurance companies ordinarily 
supports the high grade bond market firmly but that 
demand has been almost entirely missing for some 
months because these institutions are not making new 
investments. 


Dec. Nov. Dec. 
1931 1931 1930 
The Standard Indexes of 
the Stock Market: 
404 Stocks 57.7 71.7 109.4 
337 Industrials _ eS 67.5 101.9 
RENNIN =e on ee 46.0 93.5 
pe nen ee 95.6 114.7 157.9 


COMMODITY PRICES 


Dun’s index ef commodity prices went up for the third 
consecutive month to reach $140.68 for January 1, as 
compared with $140.40 on December 1, and $159.72 on 
January 1, 1930. Practically all of the gain during 
December occurred in the two groups including meats 
and dairy and garden products. 

Dun’s index was the only one in the group listed 
below to show an increase, however. The new revised 
and expanded index of the United States Bureau of 
Labor Statistics, which is based on 1926 as equal to 100 
and which includes 784 commodities, lost almost two 
points during December, dropping to 68.6; most of this 
drop is due to declines in the prices of agricultural 
products. 

The Annalist index of wholesale commodity prices, 
which is measured in terms of the average for 1913 as 
equal to 100, lost the small gain made during November 
and fell to 97.6, due also to lower prices of agricultural 
and food products. Bradstreet’s index dropped to the 
lowest point since June 1908. 


Dec. Nov. Dec. 

1931 1931 1930 
Bureau of Labor Statistics*. 68.6 70.2 79.6 
Farm Price Index 66.0 ~ 71.0 97.0 
Prices Farmers Payf -.- _ 123.0 123.0 139.0 
ee I ne 97.6 102.0 116.6 
SES a eee $140.68 $140.40 $159.72 
NNN a, Se $7.91 $9.51 


*New revised index. 
tUnited States Bureau of Agricultural Economics. 
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TEXAS CHARTERS 


Although the total number of new firms which received 
charters from the Secretary of State during 1931 was 
3.6 per cent under that for 1930, there was an increase 
in total capitalization for the year of about 16 per cent. 
The total capitalization of the 2,116 companies which 
were incorporated during the year was $86,096,000, or 
practically $12,000,000 more than in 1930. Even with 
this increase, however, total capitalization for 1931 is 
small as measured by the totals for the ten years begin- 
ning with 1920 and pales before the records set in 1927, 
1928, and 1929 of $269,000,000, $390,388,000, and 
$285,612,000 respectively. The number of new corpora- 
tions, on the other hand, showed up rather well in com- 
parison with previous years. 

Oil companies accounted for 463, or about one-fifth 
of all of the new charters granted in 1931, and made a 
gain of 68 per cent over the number for the previous 
year. The number of banking and finance corporations 
increased to 128, or 35 per cent over the total for 1930, 
although the record for 1931 is not particularly large 
as compared with that for previous years. 

Thirty-six public service companies were incorporated 
both in 1930 and in 1931, but the number of manufac- 
turing concerns declined 3 per cent from the previous 
year to a total of 247 in 1931. The real estate and build- 
ing group included 182 firms, or 5.2 per cent more 
than in 1930. 

The number of out-of-State corporations which were 
granted permits to do business in Texas equalled the all- 
time high set in 1928. 

There has been a gradual falling off in the number 
of new oil corporations since last spring, and the total 
for December was only 28 as compared with 34 in the 
previous month. Oil companies, however, were still the 
largest individual group and amounted to approximately 
one-fifth of the total for the month. Two public service 
companies were incorporated, as were 10 banking and 
finance corporations and 21 real estate and building 
firms; the latter two groups made substantial gains over 
the total for November. Only 17 manufacturing con- 
cerns were incorporated in December as compared with 
21 in the previous month. 

Of the total of 132 companies which were granted 
charters in December, 40 were capitalized at less than 
$5,000 and 8 had capital stock of $100,000 or more. 
Total capitalization gained 42 per cent over November 
to reach $4,407,000 in December. 

Charters granted by the Secretary of State were: 


Dec. Nov. Dec. Year Year 
1931 1931 1930 1931 1930 
Capitalization 
(In Thousands 
of Dollars) —$4,407 $3,104 $10,813 $86,096 $74,436 
Number... 132 147 154 2,116 2,196 
Classification of new corporations: 
| SS 34 28 463 275 
Public Service. 2 0 2 36 36 
Manufacturing 17 21 13 247 255 
Banking-Finance 10 7 11 128 95 
Real Estate- 
Building _... 21 19 14 182 173 
General _....... 54 66 86 1,060 1,365 
Foreign Permits 32 25 25 454 378 


COMMERCIAL FAILURES 


Improvement carried forward from the previous month 
marked the commercial failures record for December, as 
indicated by weekly reports to the Bureau of Business 
Research from R. G. Dun and Company. Although nor- 
mally, December and January are the two highest months ° 
in the year in the number of firms which go into bank- 
ruptcy, in December 1931 there were only 76 failures, 
the smallest number for any month since July. In spite 
of the seasonal tendency for an increase of about 25 per 
cent, failures in December were 27 per cent less than in 
November. The rate of failures per week dropped from 
26 in November to only 19 in December, the same as in 
December 1930. 

Average liabilities per failure rose from $15,538 in 
November to $19,895, so that total liabilities for Decem- 
ber did not show so large a decline from the previous 
month as did the number of failures. At $1,512,000, 
total liabilities for December 1931 are 6.4 per cent under 
November and compare with $1,961,000 in December 
1930. Average liabilities per failure in December 1930 
were $20,862. 

That the number of failures increased to 991, or more 
than 50 per cent during 1931 as compared with the 
660 failures reported in the previous year, while total 
liabilities declined by 38 per cent, evidences the fact that 
1931 was particularly a hard year for small firms. Aver- 
age liabilities per failure, at $17,897, were less than half 
those for 1930. 

Dun’s Review says that the number of failures reported 
in the entire United States during 1931 is the highest 
on record, with approximately 28,275 firms going into 
bankruptcy. These firms had total liabilities amounting 
to $733,100,000, as compared with liabilities totalling 
$668,284,000 for the 26,355 firms which failed in 1930. 

Failures as reported weekly to the Bureau by R. G. 
Dun and Company were as follows: : 


Dec. Nov. Dec. Year Year 
1931 1931 1930 1931 1930 
Number Bs 76 104 94* 991 660 
Liabilities (In 
Thousands) $1,512 $1,616 $1,961 $17,736 $28,576 
Assets (In 
Thousands) - $631 $808 $933 $8,493 $20,621 
*Five weeks. 
EMPLOYMENT 


There was a slight seasonal drop during December 
in the number of persons employed by the 594 firms 
reporting to the Bureau of Business Research and the 
United States Bureau of Labor Statistics. At 67,895 
workers, the number of persons on payrolls of the 594 
reporting firms on December 15 was 15 per cent under 
that for the corresponding date in 1930. Waco was the 
only one of the 11 cities in the State included in this 
service which showed an increase over last year. 

Seasonal gains in the number of workers were made 
in thirteen of the employment groups. Retail stores, 
cotton textile mills, women’s clothing manufacturers, 
confectioneries, and railroad car shops made the best 
showings as compared with November. 





As compared with December 1930, only cotton textile 
mills, men’s and women’s clothing manufacturers, and 
cotton oil mills showed improvement. 

Although average weekly wages per worker for the 
entire list of reporting firms in December were only 
$25.49, or about 5 per cent less than in the previous 
month, 37,339 workers distributed in thirteen of the 
groups were receiving higher weekly wages per worker 
than they did on November 15. This situation probably 
means that these particular employees are working more 
hours rather than receiving higher wage rates. 

The report on employment by cities, as prepared by 
the Bureau of Business Research in codperation with the 
United States Bureau of Labor Statistics, follows: 





Workers Percentage Change 

Number A — from from 

of Dec. Nov. Dec Nov Dec 

Firms 1931 1931 1930 1931 1930 
Austin 33 «1,158 =: 11,195 Lo 6 6B — £2 
Beaumont 26 4225 4,323 aa36: — 23 20.8 
Dallas 121 14,759 14,499 15,847 mis, = 6a 
El Paso 36 =: 11,819 ~—s—:11.870 Paes) see | ee 
Fort Worth 148 5,833 5,699 6,667 + 2.4 ~12.5 
Galveston 20 756 775 ae = ZS =~ 
Houston 73 18,329 19,237 22,795 - 4.7 - 19.6 
San Antonio 75 8,084 7,962 Rae “2S - —186 
Waco 27 #1,180 1,169 1,169 r 0.9 0.9 
Wichita Falls 38 872 890 1,193 - 2) 26.9 

Mis- 

cellaneous 97 10,880 10,662 12,516 ~ 20 =i 
STATE 594 67,895 68,281 79,801 0.6 14.9 


DEPARTMENT STORE SALES 


In spite of a seasonal increase slightly higher than 
usual, sales as reported by 86 Texas department stores 
to the Bureau of Business Research were 20 per cent 
under those for December 1930. At $6,893,000, total 
sales for December compared with $8,552,000 in the cor- 
responding month in 1930 and showed a gain of 48.7 
per cent over the total of $4,635,000 reported in Novem- 
ber. 

Only those stores reporting from Tyler showed im- 
provement in their December sales in 193] as compared 
with 1930. Corsicana, Waco, and Galveston also made 
good showings, however. 

Sales for the year amounted to $53,783,000 in 1931, 
or 16 per cent less than the $64,109,000 reported by the 
same 86 stores in 1930. The stores in Austin, Fort Worth, 
Galveston, Houston, Port Arthur, and Waco showed 
smaller declines than did the total for the State, while 
Tyler was the only city where 1931 sales exceeded those 
for 1930. 

Collections improved considerably during December, 
as indicated by the gain in the ratio of collections to 
outstandings as reported by 68 stores. 

In the United States, sales in December were 13 per 
cent under those for the corresponding month in 1930, 
according to the Federal Reserve Board, while the total 
for the year was 1] per cent below that for 1930. The 
Richmond, New York, Minneapolis, and Boston districts 
made the best showings. As compared with the cor- 
responding periods in 1930, the Dallas Federal Reserve 
District showed the largest declines both for December 
and for the year 1931. 
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Percentage changes in sales as reported to the Bureau 
by 86 stores were: 


Percentage Change in Sales 


Number Dec., Jec., Year-to-date 


of 1931 1931 1931 
Stores from from from 
Report- Dec., Nov., Year-to-date 
ing 1930 1931 1930 
Abilene s 2. TZ =e 
Austin 6 —i0 + 54.3 —143 
Beaumont 4 — + 43.9 — 24.3 
Corsicana 3 <= ioe + 29.2 ao 
Dallas 6 - 17.6 + 46.7 — 16.6 
El Paso 4 — 24.8 + 46.9 —218 
Fort Worth 7 — 20.0 t67.1 —'129 
Galveston 4 = 2 + 75.9 — 10.6 
Houston 9 — 7 + S2Z.7 — 14.4 
Port Arthur 4 — 143 + 49,7 — 14.1 
San Angelo 3 — 30:7 + 34.7 — 25.0 
San Antonio 10 oie t 40.6 a 
Tyler 3 + 31.0 + 48.9 + 4,1 
Waco 3 sedi + 38.9 — ae 
All Others 17 — 28.8 + 26.0 =—239 
STATE 86 — 20.1 + 48.7 4162 
Sales of 86 Comparable Stores: 
1931 1930 
December $ 6,893,000 $ 8,552,000 
November 4,635,000 
Year-to-date 53,783,000 64,109,000 


BUILDING PERMITS 


During December the total volume of building permits 
in the 35 leading Texas cities reporting to the Bureau 
of Business Research amounted to only $2,707,000, the 
lowest on record. 

Although an index based on the averages for 1927- 
1928-1929 shows that there is usually an increase of 
13 per cent in the dollar value of building permits from 
November to December, in 1931 there was a drop of 6.8 
per cent. This drop occurred in spite of sharp gains in 
building activitity in Amarillo, Beaumont, Dallas, Lub- 
bock, San Antonio, and Tyler, and the beginning of a 
new Federal building in Brownsville which brought 
building permits in that city up to $418,000 for the 
month. 5 

Brownsville, Galveston, Tyler, and Waco closed the 
year substantially ahead of 1930 in total permits, with 
Marshall and Paris also ahead, but the total volume for 
the State was $46,649,000, which was 39 per cent under 
the total for 1930, and is the lowest yearly total on 
record for the 35 cities. Houston, with permits amount- 
ing to $11,674,000, led the State. Dallas came second 
with $6,490,000, and Fort Worth was a close third with 
$5,798,000. The total for San Antonio was $3,282,000, 
while building permits in Amarillo, Austin, Galveston, 
and Tyler ranged between $2,300,000 and $2,600,000 for 
the year. 

However, on the basis of construction contracts 
awarded, Texas made a better showing in December than 
did the 37 Eastern States. According to data released 
by the F. W. Dodge Corporation, total contracts awarded 
in Texas during December amounted to $5,857,000, a 
gain of 39 per cent over November and only 27 per cent 
below December 1930. Residential building, which made 
up 18 per cent of the total in December, and non-residen- 
tial building showed substantial declines, however; new 

















TEXAS BUSINESS REVIEW 5 








projects in the public works and utilities group bolstered 
the total for the State. 

In the 37 Eastern States, total contracts awarded, as 
reported by the F. W. Dodge Corporation, amounted to 
$136,852,000, as compared with $249,436,000 in Decem- 
ber 1930, and $151,196,000 in November 1931. All 
three groups were well below December 1930, while the 
public works and utilities group was the only one to 
show a gain over November. 

Building material prices, as measured by The Annalist 
index of wholesale commodity prices based on 1913 as 
equal to 100, lost about a point during December, aver- 
aging 110.1 for the month as against 111.4 in November. 
In December 1930 this index stood at 127.8. 

Building permits as reported by chambers of com- 
merce to the Bureau of Business Research were as fol- 
lows: 


Dec. Nov. Dec. Year Year 

1931 1931 1930 1931 1930 
Abilene $ 1,300 $ 9,923 $ 39,781 $ 183,000 $ 569,000 
Amarillo 43,241 29,539 69,505 2,538,000 3,501,000 
Austin 85,361 351,298 406,573 2,318,000 3,510,000 
Beaumont 40,659 23,238 129,734 1,098,000 2,666,000 
Brownsville 417,695 14,050 683,000 469,000 
Brownwood — 1,500 2,000 5,200 563,000 795.000 
Cleburne 300 1,100 2,905 63,000 361,000 


Corpus 

Christi 16,055 12,105 31,775 497,000 1,150,000 
Corsicana 2,900 2,000 9,554 124,000 467,000 
6,321 


Dallas 363,657 325,608 1,206,3: 6,490,000 10,277,000 
Del Rio 1,480 1,235 7,560 141,000 361,000 
Denison 2,935 2,700 34,500 44,000 183,000 
Eastland 2,000 750 1,165 27,000 - 62,000 


El Paso 17,425 22,049 126,325 961,000 2,966,000 
Ft. Worth 258,413 346,670 473,673 5,798,000 10,124,000 
Galveston 28,036 341,509 699,948 2,542,000 1,798,000 
Houston 354,000 876,873 968,196 11,674,000 17,367,000 


Jacksonville 600 1,570 7,125 94,000 202,000 
Laredo 4,750 60 11,930 73,000 152,000 
Lubbock 250,42 8,940 2,695 573,000 1,652,000 
McAllen 14,300 13,450 4,800 135,000 206,000 
Marshal 20,270 15,130 6,653 180,000 141,000 
Paris 5,915 6,561 865 204,000 138,000 
Plainview 5,950 57,000 293,000 
Port Arthur 6,112 11,249 12,326 916,000 2,809,000 
Ranger 55,000 16,000 68,000 


San Angelo 2,675 4,185 42,970 306,000 615,000 
San Antonio 445,441 312,178 607,959 3,282,000 8,502,000 


Sherman 4,550 18,280 9,115 218,000 342,000 
Snyder 15,000 39,000 
Sweetwater 2,005 650 64,650 132,000 331,000 
Temple 22,970 6,400 57,770 459,000 1,439,000 
Tyler 276,975 63,837 33,860 2,322,000 876,000 
Waco 10,906 73,340 27,820 1,771,000 1,153,000 


Wichita Falls 1,815 5,975 7,000 152,000 930,000 
STATE $2,706,668 $2,904,452 $5.171,203 $46,649,000 $76,514,000 


LUMBER 


Continued apathy in building and other wood con- 
suming industries is reflected in a further slowing up in 
lumber mill activity accompanied by a reduction in un- 
filled orders. 

Average weekly shipments per unit, at 146,960 feet, 
were slightly above production but were 22 per cent 
under shipments for November. 

Reports from the Southern Pine Association showed 
that average weekly production in southern pine mills 


amounted to only 145,889 feet per unit. At this figure, 
average weekly production has slowed down by one 
fourth as compared with November and has declined 
36 per cent from the average for December 1930. 

Unfilled orders at the end of December stood at only 
438,065 feet, not quite four weeks’ run, as compared 
with 696,211 feet at the close of December 1930. At 
the end of November, unfilled orders amounted to 470,- 
687 feet. 

Reports from mills in the southern pine area as 
received by the Southern Pine Association are sum- 
marized below: 


(In Board Feet) 


Jec TOV Yee 
on a - 
Average Weekly Production 
per Unit a : 145,889 191,963 229,419 
Average Weekly Shipments 
per Unit 146,960 188,783 214,465 
Average Unfilled Orders per 
Unit, End of Month 438,065 470,687 696,211 
CEMENT 


In line with the usual seasonal tendency, production 
of Portland cement in Texas declined during December. 
The decrease for the month was greater than usual 
however, so that except for that in February 1931, pro- 
duction was the smallest recorded for any month since 
early 1922. At 291,000 barrels, output for December 
was 35 per cent under that for the previous month and 
was 100,000 barrels short of the total for December 
1930. 

Shipments, too, declined sharply during December. 
Total shipments for the month amounted to only 214,000 
barrels. This figure is the lowest since early in 1922 
and represents an addition of more than 10 per cent 
to stocks already unwieldy in the face of present demand. 
Stocks at the end of December totalled 716,000 barrels, 
as compared with 639,000 barrels in November, and 
799,000 barrels in December 1930. 

Activity in the cement industry in the United States 
followed the same general lines as did that in Texas. 
There was the usual seasonal curtailment in production 
and shipments, and a slight building up of stocks. Pro- 
duction during December amounted to 5,998,000 barrels, 
as compared with 8,161,000 barrels in November, and 
8,480,000 barrels in December 1930. Shipments were 
1,850,000 barrels less than production and stocks at the 
close of the year amounted to 24,079,000 barrels. Stocks 
at the close of 1930 amounted to 25,850,000 barrels. 

Only 26 per cent of the total cement production 
capacity in the country was being utilized in December, 
as against 38 per cent in the corresponding month in 
1930. 

The December report from the United States Bureau 
of Mines shows activity in the Texas cement mills as 
follows: 


(In Thousands of Barrels) 


Dec. Nov. Dec. Year Year 
1931 1931 1930 1931 1930 
Production __....._ 291 459 392 6,182 6,781 
Shipments __....._ 214 378 362 6,244 6,793 
SN se 639 799 Ps es 
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PETROLEUM AND NATURAL GAS 


Continued curtailment of crude oil production as well 
as the higher seasonal consumption of gasoline due to 
the open winter constitute the two major current features 
of the oil industry. 

Of the three leading states in oil production, Oklahoma 
has steadily declined since the beginning of 1932, where- 
as Texas and California have risen slowly. In the three 
producing areas in East Texas, Kilgore, Lathrop, and 
Joiner, all have had increased production since the begin- 
ning of the year. Of the other Texas fields, most have 
been able to hold their production to about what it was 
at the beginning of the year. The Gulf Coast production 
has declined very slightly. 

For the week ending January 16, the estimated daily 
production of crude oil from the three areas in East 
Texas amounted to 332,121 barrels; that for the rest of 
the State, 848,446. Of the other fields in Texas, West 
Texas for this period average 175,235; that of the Gulf 
Coast fields, 105,662. 

Since the first of the year daily crude runs to stills 
have decreased for the country as a whole from 2,207,700 
barrels to 2,124,900 for the week ending January 16; 
for the same period, gasoline stocks have gradually 
increased from 37,989,000 barrels to 39,853,000 barrels. 

These data concerning the oil producing industry are 
remarkable when it is considered that the daily shut-in 
potential production of crude oil in the country is esti- 
mated at 3,000,000 barrels. The continued curtailment 
of production in the face of such shut-in potentials is 
all the more remarkable when it is remembered that this 
has occurred so soon after the discovery of the three 
greatest producing fields in the history of the oil industry 
in this country—East Texas, Oklahoma City, and Kettle- 
man Hills (California). 

In Texas, since the beginning of the year, activities 
in the various fields have continued. A wildcat in south- 
west Kerr County may open new territory; considerable 
interest is being attracted to wells in the McFaddin and 
Keeran areas in Victoria County; continued exploration 
goes on in West Texas, in the Wichita Falls, Ranger, 
Palo Pinto, and Panhandle districts. East Texas opera- 
tions continue in spite of rains; that district has 3,854 
completed wells; and the first gas well in the district, 
brought in on January 8, is estimated to be producing 
from 8,000,000 to 10,000,000 feet a day. 

Daily average production as reported by the American 
Petroleum Institute was: 


(In Barrels) 


Dec. Nov Dec 
1931 1931* 1930 
Panhandle 51,950 61,575 67,430 
North Texas 54,390 57,075 62,130 
West Central Texas 25,740 26,375 31,170 
West Texas 189,240 199,475 246,530 
East Central Texas 54,330 56,425 40,670 
East Texas 361,410 397,475 : 
Southwest Texas 55,680 57,425 83.200 
Coastal Texas 120,970 126,325 161,910 
State 913,710 982,150 693,040 
United States 2,366,960 2,448,587 2,174,630 
Imports 217,000 199,071 252,800 
*Four weeks 








New field developments in Texas, as reported by the 
Oil Weekly, were as follows: 


Dec. Nov. Dec. 
1931 1931* 1930 
Permits for New Wells 628 793 322 
Wells Completed 611 656 388 
Producers: Oil 512 546 168 
Gas 14 19 43 

Initial Production (In 
Thousands of Barrels) 3,776 4,170 157 


*Four weeks 


Gasoline sales, as indicated by tax reports to the State 
Comptroller, amounted to 68,550,000 gallons in Novem- 
ber 1931 as against 70,948,000 gallons in October 1931, 
and 64,785,000 gallons in November 1930. 

Very closely allied to the petroleum industry is nat- 
ural gas; the latter has much more recently attained 
national prominence. Although commercial production 
of natural gas is restricted to a relatively few districts 
in the United States, natural gas is now being marketed 
in 38 states and the District of Columbia; this industry, 
which has very largely grown up with the development 
of long-distance pipe-line transportation since 1927, 
already represents an estimated capital investment of 
between $2,000,000,000 and $4,000,000,000. 

Texas is and has been for several years the leading 
state in natural gas production, its large producing dis- 
trict being that of the Panhandle, and that district is 
the starting point of the majority of the large natural 
gas pipe line systems which originate in the State. 

The rather widespread use of natural gas as a fuel 
is bringing it into direct competition with oil, coal, coke, 
and electricity; due to its advantages of cleanliness, con- 
venience and heating value, natural gas is extending its 
markets relatively rapidly, a movement which is being 
shared in by fuel oils. This movement without question 
is well under way—and is making itself felt particularly 
in the ability of natural gas and fuel oils to compete with 
such uses of bituminous coal as for residence heating 
and for the making of manufactured gas. In the same 
way, the consumption of natural gas for industrial pur- 
poses is being steadily extended. Some of these industrial 
uses include its use for fuel in oil refineries, electric 
power plants, steel plants, cement plants, glass works, 
chemical manufacturing plants, sugar refineries, bak- 
eries, sulphur mines, and salt works. 

In addition to the internal situation of the oil and gas 
industry and the problem of curtailment involved in 
adjusting production to current market demand, there 
is the problem involved in exporting oil and oil products 
to markets outside the United States. During 1930, the 
latest complete year for which data are as yet available, 
the value of petroleum products exported from this 
country reached the high amount of $494,339,000, of 
which 88 per cent was contributed by refined products. 

The percentage contributed by the exports of Ameri- 
can gasoline to the total international trade in gasoline 
does not show in so favorable a light. In 1924, this 
country contributed about 72 per cent of total world 
exports of gasoline; in 1930 the United States con- 
tributed only 49 per cent. This percentage decline is 
due to the growth of foreign gasoline refining capacity. 
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COTTON 


Chief interest in raw cotton now lies in probable world 
production for the year and probable acreage for the 
1932-33 crop. Records available to date indicate that 
the 1931-32 world’s crop of commercial cotton will be 
an all-time record or close to 28,000,000 bales of 478 
pounds net weight. The 1926-27 crop, the record to 
date, was 27,804,000 bales, according to Garside of the 
New York Cotton Exchange. 

There are many factors which enter into the deter- 
mination of acreage to be planted, but one of the best 
indicators in the past has been the price farmers received 
for their cotton. Calculated solely on the past relation- 
ship between December price and the acreage for the 
following year, the acreage this year should be reduced 
between 7 and 8 per cent. The relative price of compet- 
ing crops such as corn and oats is an important factor, 
and when that is taken into account it should cause a 
still further reduction. The weather conditions at crop 
planting time are also important considerations. In parts 
of the belt last fall it was too dry to plant wheat and 
oats when those grains should have been planted. Oppor- 
tunities for spring planting of these crops have been 
good. To date economic conditions point to a minimum 
acreage reduction of between 7 and 8 per cent and a 
maximum of 10 per cent. 

The world’s pre-war cotton area averaged about 
62,500,000 acres. By 1929, it had risen to 82,500,000 
acres, an increase of 32 per cent. During the same time, 
world population increased only 10 per cent. The world 
acreage for 1930-1931 is estimated by the United States 
Department of Agriculture at 77,000,000 acres, but even 
this figure shows a percentage increase greater than that 
for population. 

All indications now point to a world acreage for 
1931-1932 of aproximately 70,000,000 acres. A normal 
yield per acre will produce about 20,000,000 bales, or 
about 5,000,000 bales less than normal consumption. 
In other words, the world’s cotton supply situation is on 
the way to righting itself—though it will probably take 
at least two years to do it. 

A considerable part of the increase in world acreage 
and the shift to new production areas since the War has 
been the result of artificial stimuli both in the form 
of propaganda and direct and indirect subsidies. It has 
been because of some sort of subsidy that the production 
of cotton has been promoted in Australia, central and 
southern Africa, and in the French, Belgian, and Dutch 
colonies. 

But those shifts which have been due to relatively 
lower costs of production are by far the more significant. 
The most important of these shifts has occurred from 
the eastern part of the cotton belt to the states west of 
the Mississippi river. The next most 4mportant increase 
in acreage has occurred in Russia. Production in Russia 
prior to 1914 was less than 1,000,000 bales. In 1930— 
1931, production was estimated at 2,250,000 bales. All 
cotton in Russia is grown by irrigation. 

Vast irrigation projects completed or under way will 
add considerably to the acreage in India. With the excep- 


tion of Uganda, the important cotton growing areas in 
Africa are likewise irrigation projects and will likely be 
permanent cotton producers. 


SPINNERS MARGIN 


Cotton yarn prices held steady during December 1931. 
In fact the quotations on the 29th were exactly the same 
as on the Ist. The Liverpool price of American mid- 
dling spots moved up slightly from 5.18d to 5.29 d. 
The average price of 32’s twist yarn in Manchester in 
December was 9.6 d and the average price of middling 
¥Yg-inch cotton was 5.23 d. The spinners ratio margin 
was therefore 184. 

The average absolute margin for the month was 4.37 d. 
This is .03 d higher than it was in November. The end 
month margin was 4.33 d. 

Spinners Margin refers to the ratio between the price of American 32-twist 
cotton yarn in Manchester and the Liverpool price of middling American cotton. 
Normally, the price of 32-twist should be 57 per cent above the spot price of 


American middling cotton. If prices change so that the ratio increases, the 
spinners margin of profit is increased and thereby the demand for cotton is 





strengthened. On the other hand, when the ratio increases, the spinners margin 
is also relatively decreased, and then the demand for cotton falls. 
1931 1930 1929 1928 1927 

AIAG oo I a a ae 
DRNTUAIY coc OR a doe Ve 
March, ee ee ee cee ee 
Pe a a, ee ee ee 
TO se | ee eee ee 
OMe oe ee 
July 180 154 148 147 167 
August : 213 162 151 14 16 
September 211 156 148 152 = 156 
October 196 158 149 148 156 
November 188 156 151 152 148 
December 184 158 150 151 147 
Normal = 157. 
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TEXTILE SITUATION 


Cotton consumption in the United States for December 
was 415,000 bales or about 14,000 bales less than in 
November, but about 9,000 bales more than in December 
a year ago. Consumption in the United States since 
August 1 was 2,196,000 bales. This is 184,000 bales more 
than the consumption for the same period last year. 
The average consumption to this date for the five pre- 
vious years has been 2,680,000 bales, or consumption is 
still lagging nearly 100,000 bales per month behind 
normal consumption for the United States. 

According to the Association of Cotton Textile Mer- 
chants of New York, the sales of cloth for five weeks 
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in December amounted to 254,692,000 yards as com- 
pared with 234,052,000 yards for December 1930. Sales 
in December were 80 per cent of production whereas last 
year they were 78 per cent. Compared with November, 
the showing was not so good. Average weekly sales were 
down 15,500,000 yards. Unfilled orders on December 31 
were 322,039,000 yards, compared with 354,957,000 
yards at the end of November and 288,956,000 yards at 
the end of December 1930. 


COTTON MANUFACTURING IN TEXAS 


For the second successive month, activity in the 21 
Texas cotton mills reporting to the Bureau of Business 
Research increased. The amount of cotton used during 
December was 4,294 baies, as compared with 4,232 bales 
in November; the total was 17 per cent more than the 
3,671 bales used in December 1930. 

Active spindles increased 4.6 per cent in number 
during the month, going up from 137,030 in November 
to 143,394 in December 1931. At this figure, the num- 
ber of active spindles reported in the State is greater 
by more than one-fourth than that reported in December 
1930, or 111,625. Spindle hours, too, showed a gain, 
the total for December amounting to 9 per cent more 
than did the total for November, and 51 per cent more 
than the total in December 1930. 


Sales fell below production again, amounting to 
3,082,000 yards, while production for the month was 
4,060,000 yards. Production made a gain of 1.5 per 
cent during the month, and was 17 per cent greater 
than that reported by the same mills for December 1930. 
Although sales dropped 13 per cent during December to 
only 3,082,000 yards as compared with 3,549,000 during 
November, they were 20 per cent more than the sales 
for the last month of the year in 1930. 

Unfilled orders declined 13 per cent to 3,909,000 yards 
at the close of December as compared with 4,470,000 
yards at the end of the previous month. However, book- 
ings of the reporting cotton mills were 450,000 yards 
more than they were at the close of 1930. 

Total bales used during 1931 by the 21 cotton mills 
reporting to the Bureau amounted to 52,426 bales, the 
smallest yearly total on record for these mills. Con- 
sumption during 1930 amounted to 62,365 bales. 

Production was held close to demand during 1931, as 
indicated by the fact that total yards of goods produced 
amounted to 46,395,000 yards, not quite 100,000 yards 
more than sales. In 1930, production exceeded sales 
by over 6,000,000 yards amounting to 54,204,000 yards; 
total sales for 1930 were only 48,174,000 yards. 

Reports from the 21 mills may be summarized as 
follows: 


TEXAS COTTON MANUFACTURERS’ REPORT 


Bales Used 
Yards of Goods: 

Produced 

Sold i : 

Unfilled Orders eae ae 
Active Spindles ___ Net ed 
Spindle Hours _. 


COTTON BALANCE SHEET 


The total supply of cotton in the United States Jan- 
uary 1 was 17,090,000 bales. This is 3,132,000 bales 
more than the previous January 1 record which was in 
1926. This enormous supply is a result of an unpre- 
cedented carryover, a record crop save that of 1926, and 
much less than average consumption and exports. Com- 
bined consumption and exports to date for this year are 
2,107,000 bales below the 1926 disappearance. 

The calculation of a price based on supply and de- 
mand is exceedingly difficult because of a lack of com- 


parable data. Based on percentage changes in price 


Dec. Nov. Dec. Year Year 
1931 1931 1939 1931 1930 
4,294. 4,232 3,671 52,426 62,365 
4,060,000 3,923,000 3,364,000 46,395,000 54,204,000 
3,082,000 3,549,000 2,566,000 46,299,000 48,174,000 
3,909,000 4,470,000 3,455,000 : : 
143,394 137,030 111,625 
35,372,000 32,460,000 23,369,000 


resulting from percentage changes in supply, the calcu- 
lated New Orleans spot price for middling ¥%-inch cotton 
is between 5.50 cents and 6 cents. When read from a 
supply price curve and corrected for spinners margin, 
the New Orleans spot price is about 6.50 cents. Probably 
the true value of cotton lies somewhere in between these 
two quotations. 

Stocks in European ports and afloat to Europe are 
approximately the same as for this date last year. They 
are therefore not a factor causing price change, except 
that relatively speaking Europe has less than its normal 
part of the supply available. To that extent, the supply 
situation in Europe is slightly bullish. 


COTTON BALANCE SHEET IN THE UNITED STATES 
AS OF JANUARY 1 


(In Thousands of Running Bales) 


Year — Imports* 
1924-1925 1,556 98 
1925-1926 it Oe Sh aor Ps 1,610 98 
1926-1927 re ae 3,543 135 
1927-1928 3,762 146 
1928-1929 ee Lees 2,536 152 
1929-1930 ie Rees SEE eae te 2,313 140 
RS a aller erent eae ae 4,530 19 
1931-1932 ___.. SR ON ee ae Tes 6,369 34 





*In 500-pound bales. 


December 1 


Estimate* Total Consumption Exports Total Balance 
13,153 14,807 2,358 4,290 6,648 8,159 
15,603 17,311 2,598 4,647 7,245 10,066 
18,618 22,296 2,826 5,512 8,338 13,958 
12,789 16,697 3,042 3,784 6,826 9,871 
14,373 17,061 2,779 4,788 7,567 9,494 
14,919 17,372 2,738 4,162 6,900 10,472 
14,243 18,792 2,012 3,947 5,959 12,833 
16,918 23,321 2,196 4,035 6,231 17,090 


The cotton year begins on August 1. 
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AGRICULTURE 


The acreage, production, and farm value of the leading 
crops for both 1931 and 1930 are shown below for Texas 
as given in the December crop report of the United States 


Department of Agriculture. The year 1931 was marked 
by bountiful harvests of practically all important agri- 
cultural products which because of the low prices 
brought farmers much less in terms of total income than 
did the smaller production of 1930. 


(In Thousands) 





ACREAGE PRODUCTION* FARM VALUE 

CROP 1931 1930 1931 1930 1931 1930 

Corn 5,236 4,634 94,248 74,144 $ 30,159 $ 54,125 
Wheat 3,635 3,029 57,433 31,804 23,548 22,263 
Oats 1,764 1,411 59,976 33,864 11,995 14,223 
ay ea SR I eed eet eae 221 184 5,194 2,760 1,506 1,518 
Rye . 3 2 46 20 19 13 
Rice - 197 186 =:10,441 9,709 6,369 7,670 
Grain Sorghums 3,871 3,593 60,000 35,930 17,400 23,354 
PMR a he 543 491 606 479 4,727 5,988 
Wild Hay - Ae eT Set 205 195 174 166 1,270 1,843 
Sweet Sorghums 767 604 997 725 7,378 8,990 
Cowpeas (Harvested?) 155 115 1,705 Li 1,705 2,141 
Peanuts (Harvestedt) 201 194 106,530 - 80,510 2,131 2,818 
Potatoes Siem Seer eee 67 57 4,891 4,788 3,913 7,182 
Sweet Potatoes 59 47 4,968 3,290 2,981 3,126 
Cotton - 15,421 16,950 5,270 4,038 144,925 189,786 
Broom Corn 1] 10 2 1 66 105 
Sugar Cane Sirup Be t 6 1,029 852 720 809 
Sorgo Sirup — , : nneieeand 23 16 1,380 701 676 528 
Total Truck Crops (except potatoes) Soe 201 171 14.814 21,044 
Total All Crops (duplications eliminated) 31,675 31,161 $297,281 $402,002 

*Production is in bushels except cotton in bales, hays and broom corn in tons, peanuts in pounds, and sirups in gallons. 
tIncluding acres planted in corn reduced to equivalent solid acres as well as the acreage grown alone. 


tIncluding peanuts hogged or otherwise utilized as well as those gathered. 


FRUIT AND VEGETABLE SHIPMENTS 


Most fruits and vegetables improved during December, 
according to a condition report of the United States 
Department of Agriculture as of January 1. 


Condition of Crops 
Percentage of Normal 


10 yr. av. 
Jan.1 Dec.1 Jan. 1 Jan. 1 
1932 1931 1931 °21-'30 
Snap Beans : 45 45 ‘ : 
Beets Bact A 82 73 79 69 
Broccoli... 82 84 79 : 
Cabbage 84. 75 82 81 
Carrots 86 75 td 82 
Cauliflower ie oie bs 75 75 
Eggplant 80 80 
Turnips ___. : 82 75 82 
Lettuce _........ 70 65 85 79 
Onions (Bermuda and Creole) 85 74 82 84 
Peppers : i 78 78 
Potatoes ; 54 57 70 
Spinach : ES TE iy 66 67 74 
Strawberries we 86 83 86 
Tomatoes . z 74 72 


With the season for Texas fruit and vegetable ship- 
ments beginning to get into full swing, loadings for 
December 1931, as compiled from daily reports of the 
United States Department of Agriculture, totalled 3,246 
cars, the highest for any December on record. This total 
is 15 per cent ahead of that for December 1930, and 
represents a gain of 138 per cent over the 1,364 cars 
loaded in November. 

Cabbage shipments jumped from 39 cars in November 
to 584 cars in December. Loadings started earlier than 
usual this year, so that the total is the highest for any 
December on record. Spinach loadings did not come up 
to expectations, and, at 816 cars, did not reach the high 
totals set in 1929 and 1930. 


Fruit and vegetable shipments as compiled from daily 
reports from the United States Department of Agri- 
culture were: 

(In Carloads) 


Dec. Nov. Dec. Year Year 

1931 1931 1930 1931 1930 
Mixed Vegetables 770 177 580 8,325 7,052 
Spinach 816 170 $1,275 6,457 6,678 
Cabbage 584 39 237 =8,949 85,239 
Grapefruit 8 ee 563 398 2,539 2,407 
Sweet Potatoes 46 13 77 481 525 
Cauliflower : : 8 l 16 38 
Strawberries os #2 = 61 101 
Onions foams aS : 5,974 6,357 
Lettuce we : 42 67 
Tomatoes 120 110 118 8,612 7,212 
Oranges a ee ray 6 113 135 
Potatoes 25 1 52 4995 5,322 
Green Peas - 8 : 
Beans—Snap, Lima, 

and String l 17 10 543 599 

Mixed Citrus 73 61 46 178 393 
Cucumbers 616 855 
Watermelons 4,029 6,022 
Cantaloupes 590 368 
Peaches 131 24 
Celery ns 4 
Peppers l 5 7 8 14 
Grapes 6 22 
Pears é 101 97 
Apples a 1 ‘ 
Eggplant __ 1 5 2 7 4 
Deciduous Fruits 1 7 
Carrots 73 5 9 1,242 2,084 
Honey Dew Melons 18 1 
Mixed Melons 19 2 
Beets : 108 141 1,379 
Turnips and Rutabagas } 185 
Greens 146 30 516 
Green Corn 381 
Plums and Prunes ae) : z t 
TOTAL 3,246 1,364 2,818 56,125 51,630 
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Shipments of Valley grapefruit and of mixed vege- 
tables, which together with cabbage and spinach already 
mentioned made up about 80 per cent of the total move- 
ment for the month, accounted for 445 and 770 cars 
respectively. 

Favorable growing weather during December bene- 
fitted vegetable crops; the transplanted Bermuda onion 
crop in the Laredo district is said to have reached an 
unusually quick and sturdy stand. 


POULTRY AND EGGS 


Shipments of turkeys out of Texas during December 
amounted to 547 cars compared with 431 cars during 
the corresponding month in 1930 or an increase of 27 
per cent. In addition, 74 cars of chickens were shipped 
out of the State, compared with 51 cars last year, an 
increase of 45 per cent. 

The Thanksgiving and Christmas turkeys deals com- 
bined showed shipments out of the State of 1,316 cars 
compared with 1,165 cars in 1930, an increase of more 


DECEMBER CARLOAD MOVEMENT OF POULTRY & EGGS* 


Shipments from Texas Stations 
Cars of Poultry 


Live Dressed Cars 
Chickens Turkeys Chickens Turkeys of Eggs 
1931 1930 1931 1930 1931 1930 1931 1930 1931 1930 
Arkansas : : : 1 
New York 3° 2 4 10 350 117 2 3 
Kentucky ; ; ; 1 
New Jerseyt 1 ines 3 28: 3 
Mississippi lees, , 3 os hee 
Massachusetts 4 1 5 3237 PD m4 
Alabama . = nla Laas eS : aor ee 
Louisiana Lee ee ce pee 4 ]1 2 ii 5 1 
Indiana 1 1 eee 
Illinois sl 8 3 . 3 
Virginia : 3 3 ] 
Georgia : 6 6 
Ohio 1 (i ae : 
Michigan 1 pene = “2 
New Hampshire 1 ee ke 
Florida 2 ie ee 1 
Wisconsin a = y 1 
Tennessee : A 1 1 1 4 
Nebraska 9 p a 
Pennsylvania . 2 6 6°61 22.4 3 
Connecticut —— —_.. : 1 1 5 1 14 13 Rae, 
California - aa: 
Missouri : 1 3 24 26 
Rhode Island 1 |: ne | 1 
Maryland el Pee 
Maine 7 7 lage 
Interstate 13 14 #15 3 61 37 532 428 18 15 
Intrastate 16 4 4 2 qt 2 
TOTAL 13 14 31 7 61 Si 3360 620623 
Receipts at Texas Stations 
Illinois ee 
Arkansas 1 
Kansas 46 19 
Missouri 40 47 
Oklahoma 
Nebraska - 1 1 
Interstate : . Cy a 92 -%% 
Intrastate sg nt ee 5 6 ll 
TOTAL eects Oe ses. oo 98 87 





*These data are furnished the U. S. Department of Agriculture, Division of 


Crop and Livestock Estimates, by railway officials through agents at all stations 
hich originate and receive carload shipments of poultry and eggs. 
are compiled by the Bureau of Business Research. 
+The New York terminals of the Erie. 
roads are in New Jersey. 


The data 


and Lackawanna Rail- 


Pennsylvania, 


than 2] per cent. The bulk of the shipments was destined 
for the large markets, New York, Boston, Philadelphia, 
and Chicago, although considerable quantities were sent 
to a number of other markets. 

November and December are months of heavy receipts 
of storage eggs from other states. Receipts of eggs into 
Texas during December amounted to 92 cars and for 
November 52 cars, or a total of 144 cars for the two 
months. This compares with 76 cars in December and 
44 cars in November 1930, or a total of 120 cars, an 
increase of 20 per cent in 1931 over 1930. During these 
two months only 22 cars were shipped out of the State 
in 1931 and 24 cars in 1930, making net receipts from 
other states 122 cars during the last two months of 1931 
and 96 cars for the corresponding period in 1930. 

During 1931 a total of 3,563 carloads of poultry and 
eggs were shipped out of the State to about 30 different 
markets. This total was composed of 271 cars of live 
chickens, 928 cars of dressed chickens, 49 cars of live 
turkeys, 1,342 cars of dressed turkeys and 973 cars of 
eggs. The average net weight of a car of poultry is 
about 20,000 pounds, and approximately 500 cases of 
eggs of 30 dozen each may be loaded in a car. 

Receipts of eggs into the State during the past year 
amounted to 307 cars, leaving 666 cars as net shipments 
from Texas to other states. The bulk of receipts from 
other states arrived during the into-storage period which 
lasts during March, April, and May, and the out-of- 
storage period principally in October, November, and 
December. During the spring season 81 cars arrived 
from other states and in the fall 180 cars were brought in. 


LIVESTOCK CONDITION AND MOVEMENTS 


The condition of ranges in Texas improved during 
December, and livestock held their own, according to 
the condition report for January 1 issued by the United 
States Department of Agriculture. 


Range Condition Livestock Condition 
Percentage of Normal 


Cattle Sheep & Goat Cattle Sheep Goats 
Jan. 1, 1932 7 8] 81 83 80 
One Month Ago 77 79 81 82 81 
One Year Ago 76 76 79 81 84 
5-year Average 82.6 85.0 85.0 87.6 87.8 


Total shipments of livestock in Texas during Decem- 
ber, both intrastate and interstate amounted to 3,050 
carloads compared with 3,960 in December 1930, a 
decline of 23 per cent. Cattle shipments declined from 
2,744 cars in December 1930 to 2,180 cars last month, 
or almost 21 per cent; calf shipments from 832 cars 
to 529 cars in December 1931, a drop of more than 
36 per cent; swine shipments from 125 cars to 54 cars, 
or about 57 per cent. On the other hand, shipments of 
sheep increased in comparison with last year, a situation 
which has prevailed during the entire year. In December 
1931, 287 cars of sheep were shipped compared with 
259 cars in December 1930, an increase of 11 per cent. 

Hog receipts from other states were greatly in excess 
of those last year amounting to 332 cars in December 
1931 compared with 209 cars during the corresponding 
month in 1930, an increase of almost 59 per cent. Re- 
ceipts from Kansas City and Iowa showed the most 
marked increase. 
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TEXAS RECEIPTS OF LIVESTOCK FOR DECEMBER, 1931* 


(Number of Head) 


Cattle 





Origin 1931 1930 19811900 
Fort Worth reed 3,233 4,933 1,579 3,359 
Denver __ 7 128 Eaeons 
Other Colorado Points : i Sean Sere 30 
East Saint Louis __ = 
Other Illinois Points - vi 
Wichita —__. LON See GO NREL NS cor Cs Rm BEN ae ed 
Other Kansas Points =e 136 25 142 41 
Louisiana Points 2 70 68 56 
mansas City = pts 84 21 
St. Joseph q ; eer ghee d a ene - 

Other Missouri Points ____- a a ar to 64 
Nebraska Points —....... ae 
Oklahoma City — SR ye eNOS Seen Nec a Sethe 74 eae ose ; 
Other Oklahoma Points 257 840 120 62 
Arizona - 2. Se ae Ee eee DE ea ee RA 22 
Iowa _ Se ee gee as ee A ea mee 
New Mexico ___ 2,456 2,633 1,404 2,028 
Other ‘States bs Pa ee OIE, oe ee a, ok OE ee SSM ED 
Total Interstate Plus’ Fort Wortht 6,438 8,636 3,245 5,546 
Total Intrastate Omitting Fort Worth$ 25,680 25,775 13,257 15,768 
TOTAL RECEIPTS 32,118 34,411 16,502 21,314 
Receipts Converted to a Rail-Car Basist 
Cattle Calves Swine 

1931 1930 1931 1930 1931 1930 
Total Interstate Plus Fort Wortht.. eee 288 54 92 332 209 
Total Intrastate ee Fort Worth$ _... Bas 859 221 263 8 44 
TOTAL RECEIPTS .- ; O71 1,147 275 355 340 253 


TEXAS SHIPMENTS OF LIVESTOCK FOR DECEMBER, 1931* 


(Number of Head) 





Destination 1931 a on 
Fort Worth — a a ee 20,448 26,444 8,427 16,783 
Los Angeles List 628 617 
Other California Points con " 13a. 5240" 815 
Denver - RL Dae eae en ee rah. Fone teers 589 4,815 110 =1,667 
Other Colorado Points _ Z we See 124 ll 
eS Se Se ee ee eee Sener = 942 560 100 
East Saint Louis ene eee pe 
Other Illinois Points - = 276 26 875 =-1,254 
Wichita ——.__. ; 572 =1,054 414 970 
Other Kansas" Points ? 864 1,948 2841 4,071 
New Orleans __. Lingerie See 587 126 =. 2,203 898 
Other Louisiana Points 33 oe 76 
Kansas City — Is 2 4,755 8,362 406 1,012 
St. Joseph — neta al eaters De ee oe 
RR eC POET T'S 240 100 286 
Omaha . : ee 230 480 
Other Nebraska Points __ Maren Aa 570 128 ce 451 
Oklahoma City _~ : ene 941 982 112 89 
Other Oklahoma Points — 3,315 1,202 618 Pea 
Avian Ene Ppt | st 299 
SS ES ES eas 342 181 813 726 
New Mexico _____ 4 551 852 512 35 
Other States ___ ae 203 249 410 933 
Total Interstate Plus Fort Worth] eee ee St 37,658 53,668 17,788 ° 31,473 
Total Intrastate Omitting Fort Worth 27,742 28,648 13,985 18,411 
TOTAL SHIPMENTS . 65,400 82,316 31,773 49,884 

Shipments Converted to a Rail-Car Basis} 
Cattle Calves Swine 
1931 1930 1931 1930 1931 1930 
Total Interstate Plus Fort Worth] Oe Fe ,” 1,789 296 525 48 83 
Total Intrastate coarse ¥ Fort Worth 925 955 233 307 6 42 
TOTAL SHIPMENTS .- 2,180 2,744 529 832 54 125 





1931 _— 1930 
131 
~ 269 
— 352 
_-... 
1,949 3,726 
panel ee 
9,322 1,926 
1,883 2,513 
3,087 1,089 
3,789 2,439 
‘2,498 2,847 
79 
3,140 _ 
665 1,075 
26,582 16,736 
625 3,508 
27,207 20,244 
Sheep 
1931 1930 
1 7 
lll 69 
112 76 
1931 a 1930 
2924 2,941 
761 2,597 
170 
“214 
428 
308 
i 101 
17 
3,803 6,658 
485 3,383 
4,288 10,041 
Sheep 
1931 1930 
14 161 
141 98 
287 259 


*These data are furnished the United States Bureau of Agricultural Economics by railway officials through more than 1,500 station agents, 
stock shipping point in the State; the data are compiled by the Bureau of Business Research. 


tRail-car basis: cattle, 30 head per car; calves, 60; 
tIncludes receipts at ‘‘other’’ 


swine, 80; and sheep, 250. 


Texas points from Fort Worth. 


§Represents all intrastate receipts, except those received at Fort Worth. 
{Fort Worth shipments are combined with interstate forwardings in order that the bulk of market disappearance for the month may be shown. 


205 

98 

308 =:1,703 

27,863 17,177 

28,171 18,880 
Total 

1931 1930 

602 596 

1,196 1,235 

1,798 1,831 
Sheep 

1931 1930 


15,690 19,742 


1,350 
123 
7,883 
_ 310 
~ 276 
9,632 2,421 
6,572 6,912 
567 
2,120 
ng aes 
260 1,013 
‘a... 
= 
36,590 40,252 


35,138 24,504 
71,728 64,756 


Total 
1931 1930 
1,745 2,558 
1,305 1,402 
3,050 3,960 


representing every live- 
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TEXAS COTTON COMMITTEE 


“A Cotton Production Program for Texas” has been 
announced as the subject for the annual meeting of the 
Texas Cotton Committee which is to be held in Austin 
on February 3, 1932. The meeting will concern itself 
first with a discussion of what constitutes “good” cotton 
from the point of view of different steps in the cotton 
industry as represented by cotton spinners, cotton mer- 
chants, cotton seed breeders, and cotton farmers. The 
present quality of Texas cotton will then be discussed. 

The essentials of a cotton production program for 
Texas will be brought out in relation to the natural 
regions of the State. The part which is played by cotton 
marketing in encouraging proper production and by 
cotton seed breeding in providing an adequate supply 
of good seed will be among the subjects discussed. 

All of the papers presented at the meeting will be 
included in a mimeographed report of the proceedings 
which will be available for distribution during the latter 
part of February. Reports of previous meetings of the 
Texas Cotton Committee are available from the Bureau 
of Business Research. 


NEW PUBLICATIONS 


“Classified Directory of Manufactures in Eastern 
Texas (Outside of Dallas and Houston)” has just been 
released by the Bureau of Business Research. This direc- 
tory is a part of a project being conducted by Mr. C. J. 
Rudolph Grossmann on manufacturing industries in 
Eastern Texas. 

The plants listed have furnished, through a question- 
naire, detailed information regarding such important 
subjects as sources of raw materials used, sources of 
power, products made, labor, and markets. These data 
are being analyzed and will be made available at the 
earliest time possible. This directory covers only those 
industries with more than a local market and is approxi- 
mately complete for the territory covered, with that 
exception. It is being released ahead of the main study 
in the hope that it may be of service to the territory and 
the industries involved. 





PUBLICATIONS OF THE BUREAU OF BUSINESS 
RESEARCH 


RESEARCH MONOGRAPHS 


Wo. 1. “The Possibilities of Cotton Manufacturing in 
Texas. by Rudolph Grossmann. Price, 50c. 

No. 2. “A Market Analysis of the Cattle Industry of 
Texas,” by George M. Lewis. Price, $1. 

No. 3. “What Place Has the Advertising Agency in 
Market Research?” by William J. Reilly, Ph.D. Price, $1. 

No. 4. “Methods for the Study of Retail Relation- 
ships,” by William J. Reilly, Ph.D. Price, $1. 

No. 5. “A System of Accounting Procedure for Live- 
stock Ranches,” by Frederick W. Woodbridge. Price, 
$1.50. 

No. 6. “An Analysis of Credit Extensions in Twenty- 
three Texas Department Stores by Occupational Groups,” 
by Arthur H. Hert. Price, $1. 

No. 7. “An Analysis of Shipme..ts of Texas Sheep and 
Goats,” by George M. Lewis. Price, $1. 

No. 8. “The Natural Regions of Texas,” by Elmer H. 


Johnson. Price, $1. 
MIMEOGRAPHED STUDIES 


“Economic Importance of Manufacturing and of Its 
Leading Lines in Texas,’ by Rudolph Grossmann. 
Price, 50c. 

“Graphic and Statistical Summary of Hog Movements 
to and from Texas, 1923-1930,” by F. A. Buechel and 
John Clack. Price, 50c. 

“Trends of Development of Texas Financial Institu- 
tions,” by Robert V. Shirley and Bervard Nichols. Price, 
30c. 

“A Balance Sheet Analysis of Texas State Banks,” by 
Herschel C. Walling, C.P.A., and Jim Ed Russell. 
Price, $1. 

“Classified Directory of Manufactures in 
Texas (Outside of Dallas and Houston),” by 
Rudolph Grossmann. Price, 50c. 

“Proceedings of the Texas Cotton Committee :” 

No. VI, February, 1932. Price, 50c. 
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